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CROP  PROSPECTS* 


Winter  §QV|ng3  for  1924. 

Revised  figures  for  Rumania  no—  place  the  --inter  -heat  area  at 
5,504,000  acres  compared  with  5.700,000  acres  last  year,  according  to 
a  radiogram  received  February  15  from  the  International  Institute  of 
Agriculture  at  Rome.    The  preliminary  Rumanian  estimate  for  v/inter  wheat 
last  year  was  4,4-33,000  acres.    This  revision  makes  the  total  Romanian 
acreage  smaller  than  last  yea.r  by  about  3  Per  cent.    With  this  revision 
in  estimates,  the  total  for  nine  countries,  including  the  United  States 
and  Canada,  amount  to  65»1S'2+,OOG  acres  compared  with  70,79^,000  acres 
last  year  or  a  decrease  of  nearly  S  per  cent.     Those  nine  countries  had 
about  60  per  cent  of  the  total  v/inter  wheat  acreage  in  the  Northern 
Hemisphere,  exclusive  of  Russia,  in  1922  and  about  32  per  cent  of  the 
total  world  wheat  acreage,  exclusive  of  Russia. 


Rye 


The  v/inter  rye  acreage  in  Rumania  is  nov/  estimated  at  U95sOOO  acres 
compared  with  594,000  acres  last  year. 


Wheat. 

The  revised  estimate  of  the  wheat  crop,  which  has  just  been  har- 
vested in  Australia,  is  125,800,000  bushels,  according  to  a  cable  from 
the  International  Institute  of  Agriculture,  received  February  15 •  Last 
year's  crop  was  109,261,000  bushels. 


Cotton. , 

Australia's  cotton  area  for  1923-24  is  40,259  acres,  according  to 
a  cable  received  by  the  United  States  Department  of  Agriculture  on 
February  16  from  the  International  Institute  of  Agriculture  at  Rome.  The 
area  planted  to  cotton  in  1922-23  v/as  .35,000  acres,  and  the  yield  was 
8,000  bales  of  478  pounds  net.    Private  estimates  previously  made  placed 
the  Australian  acreage  as  high  as  75.000  acres. 
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RSVIET7  OF  TOLD  AGE  I  CULTURE ,  JAMJARY  1  -  FEBRUARY  15,  132k. 

Daring  the  five  weeks  ended  February  2,  exports  of  bacon  and  hams 
from  United  States  ports  amounted  to  10U ,000,000  lbs.  and  lard  to  131,000,000 
lbs.,  as  compared  with  72,000,000  lbs.  and  7^,000,000  lbs.,   respectively,  in 
the  preceding  five  weeks.    The  increased  exports  <bf  bacon  and  hams  were 
shared. almost  equally  by  the  United  Kingdom  and  the  Continent,  but  about 
75  per  cent  of  the  additional  lard  exports  went  to  Continental  countries. 
•These  heavy  shipments,  however,  have  tended  to  weaken  the  prices  abroad. 
English  prices  cf  American  meats  declined  during  January,  and  lard  prices 
in  British  markets  dropped  two  cents  per  pound  during  the  month. 

Exports  of  cotton  for  January  amounted  to  55^ » 5^0  bales  as  compared 
with  ^90,000  bales  in  January,  1323 .    Of  the  January,  l$2kt   exports,  170,000 
bales  were  consigned  to  United  Kingdom;  131,000  bales  to  Germany;  and  72,000 
bales  to  Japan.    The  corresponding  exports  by  countries  in  January,  1923, 
were  160,000  bales  to  the  United  Kingdom;  77,000  bales  to  Germany,  and  39,000 
bales  to  Japan. 

The  world  cotton  crop  for  1923-2^  is  now  estimated  by  the  United  States 
Department  of  Agriculture  at  19,125,000  bales  of  h~f%  pounds  net,  compared  with 
IS,  705,000  bales  for  1922-1923.    Preliminary  official^  estimates  for  the  three 
principal  producing  countries  are:    United  States,  10,081,000  bales;  India, 
%  111,000  bales;  and  Egypt,  1,213,000  bales;  total  I5,U05,000  bales  of  kf& 
pounds  net  for  this  crop  year,  as  compared  with  15,280, 000  bales  for  last- 
year.    Kc  large  increase  is  expected  this  year  in  any  of  the  new  cotton- 
growing  areas. 

Exports  of  wheat,  according  to  preliminary  figures,  amounted  to 
kt 800, 000  bushels  in  the  first  five  weeks  of  192h,  and  5,700,000  bushels  in 
the  first  six  weeks.     In  the  calendar  months  of  January,  1923,  7,300,000 
bushels  were  exported  and  in  January,  1922,     10,000,000  bushels.  Shipments 
of  wheat  in  transit  from  Canada,  however,  amounted  to  over  17,000,000" bushels 
in  the  first  six  weeks  of  I92I+. 

Russian  exports  of  wheat  and  rye  combined  from  the  crop  of  1923 
amounted  to  about  U0,000  bushels  at  the  end  of  December,  although  reports 
differ  as  to  the  proportions  of  -heat  and  rye  in  this  total.     Shipments  are 
still  being  made,  but  it  is  probable  that  at  least  three-fo urths  of  the 
available  surplus  has  been  shipped.    Reports  have  been  published  of  grain 
shortage  in  some  parts  of  the  country,  indicating  that  government  requisitions 
for  export  may  have  unduly  reduced  the  food  supplies  of  the  Russian  people. 

The  Argentine  wheat  harvest  was  practically  completed  in  January  and 
the  crop  is  now  estimated  at  259,000,000  bushels,  an  increase  of  10,000,000 
bushels  over  the  preliminary  forecast  and  compares  with  189,000,000  bushels, 
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the  final  estimate  for  1922-1523.    The  Chilean  -heat  crop  is  estimated  at 
25,000,000  bushels,  as  compared  with  2^,000,000  bushels  last  year.  In 
Australia,  the  wheat  crop  is  now  estimated  at  123,000,000  bushels,  as 
compared  with  109,300,300  bushels  in  1922-1323. 

In  the  northern  hemisphere  reports  of  fall  seedings  have  been 
received  from  nine  countries,  including  the  United  States  and  Canada, 
These  reports  indicate  a  decrease  in  acreage  for  the  192'-  crop  of  about 
S  per  cent.     In  the  case  of  rye  there  is  a  15  per  cent  decrease  in  the 
United  States,  but  this  is  offset  by  increases  in  Czechoslovakia.,  Spain, 
Poland,  ana  Rumania, 

The  estimated  production  cf  flaxseed  for  14  countries,  not  including 
Russia,  Is  11.2,500; 000  bushels,  as  compared  with.  80,000,000  bushels  fcr 
the  same  countries  last  year.    This  Indicates  a  total  production  of  about 
126,000,000  bushels,  as  compared  with  an  average  for  1§09-19I3  of  111,000,000 
bushels. 

General  business  conditions  in  the  United  Kingdom  have  improved 
in  the  past  three  months  In  spite  of  distrubed  political  conditions.  Un- 
employment decreased  in-  December,  and  more  recent  figures  show  only  the 
usual  seasonal  increase-*    Compared  with  a  year  ago  the  tendency  is  toward 
fuller  employment  in  Belgium,  Switzerland,  and  Scandinavian  countries, 
although  the  reverse  is  true  in  France,  Germany,  and  the  Netherlands. 

Conditions  in  Germany  have  changed  materially  since  the  stabilization 
of  the  currency;    Temporarily  at  least,  stabilization  has  decreased  the  de- 
mand for  foreign  food  products.    Stocks  held  through  fear  of  famine  are 
"being  consumed.     The  peasants  are  marketing  their  surplus  of  grain  and  food 
consumption  is  becoming  more  diversified,  with  the  result  that  more  meat 
and  dairy  products,  either  from  Germany  or  neighboring  countries,  are  appear- 
ing in  the  markets. 

UEEAT  SXPOBTS  TO  CEIHA.  AND  JAFA1T. 

The  United  States:  exported  19,000,000  bushels  of  wheat  including 
flour  to  China  (including  Hongkong,  and  Kwantung)  and  7,000,000  bushels 
to  Japan  (including  Chosen)  during  the  six  months,  July  to  December,  1523. 
Exports  to  China  for  the  six  months  were  greater  "by  45  per  cent  than 
during  the  whole  year  1?23  and  more  than  three  times  as  great  as  the 
pre-war  average,  while  exports  to  Japan  were  13  per  cent  greater  than 
for  the  whole  year  1523  and  42  per  cent  more  than  the  1910-1914  average. 
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EXPORTS  0?  GRAINS  AND  WMT  FLOUR  FROM  THE  PRINCIPAL  EXPORTING  COUNTRIES, 
IMPORTS  OF  WHEAT  AM)  WF3AT  FLOOR  INI  0  THE  UNI  TEE  STATES,  MB  SETP&335TS  OF 
CANADIAN  WHEAT  AND  WHEAT  ILOUE  THROUGH  THE  UNITED  STATES  IN  TRANSIT,  JULY  1 
TO  FEBRUARY  l6,  1922-1923  AND  192V1924  AND  JAN.  26  TO  FEBRUARY  l6,  1924. 


:July  1 

:  July  i 

1924 

Commodity: 

:Unit 

:  1922  to 
:Fe'D.  17 
:1923 

:  1S23  to 
:  Feb.  l6 
:  1924 
: Prelim, 

:Waek 
: ending 
:Feb,  2 
: Prelim. 

:Week 
: ending 
:Feb„  9 
:Prelim„ 

:  Week 
: ending 
:Feb.  16 
; Prelim. 

Exports  from  the  U. S; 

:  1,000 
:  15,051 
:  68,029 
:  16,363 
:  35*542 
:  122.374 
;b'  9.1.13 
:  "lb3,405 

:  1.000 

:  8,377 
:    10, "So 

:  1*000 
:  198 

:  l.j  000 

:  1,000 
:  419 

■  n 

:  337 

i  597 
:  13 

:  889 

:  527 
:  2 

i: 

:  1.020 

Rye   

i; 

.  ii 

:  9,5/0 
:  62,347 
:c/ll,117 
:  112,373 

jfi/  527 

:  11 
:  277 

Wheat  flour  

Wheat,  including  flour... 

:3bls 
-BU. 

In  transit  shipments  from 
Canada : 

Wheat  

.  68.550 
.  IA37 

July  * 
173*625  : 
6,332  : 
.  202,120 

78 ( 988 
:     2,669  - 

-  January  : 
192,350  ! 

6,845-'-  : 
223,146  : 

►  • 
•  • 

:  2,848 

:  2,001 

:  1,909 

Bbls 

d/Exports  from  Canada; 

Wheat,  including  flour  ..: 

3u. 

Exports  from  Argentina:  : 
Wheat,  including  flour  : 

3u.  : 
ti  • 

July  - 
48,322  : 
56,688  : 

5,142  : 

-  December: 
42,037  : 
65,023  : 

11,285  : 

Exports  from  British  India: 
Wheat ,  including  f 1 our . . . : 

Bu.  : 

Exports  from  Australia:  : 
Yi/heat ,  including  flour. . . : 

3u.  : 

12,376  : 

22,959  = 

Imports  into  the  U.  S;  : 

Bu.  : 
3bls: 
Bu.  : 

13,326  : 
271  : 
14,544  : 

14,815  : 
109  : 
15,307  : 

Wheat,  including  flour. . . : 

b/  July  1,  1922  to  January  31,  1923. 

cj  From  July  1  to  December  31«  Sot  reported  weekly  from  Atlantic  Coast  ports. 
&J  Includes  "In  transit  shipments  from  Canada.'' 

Compiled  from  Monthly  Summaries  of  Foreign  Commerce  of  the  United  States  and 
other  Preliminary  Reports  of  the  Bureau  of  Foreign  and  Domestic 
Commerce,  Monthl3r  Reports  of  the  Trade  of  Canada,  Estadistica  Agro- 
Pecuaria,  International  Crop  Report  and  Agricultural  Statistics 
October  and  November,  1923,  and  Broomhall's  Corn  Trade  Hevrs. 
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COST  OF  PRODUCING-  W3AT  IiOWER  IN  CANADA, 

A  preliminary  report  of  the  Tariff  Contois  si  on  on  the  cost  of  producing 
spring . wheat  in  Canada  and  in  the  United  States  indicates  that. the  average 
cost  per  '"bushel  in- Canada  is  considerably  less  than  the  cost  per  bushel  in 
the  United  States  and  that  the  difference  is  probably  great  enough  to  warrant 
an  increase  in  the- tariff  as. provided  for  in  the  Tariff  Act  of  1922. 

The  Tariff  Commission  has  made  an  extensive  survey  of  costs  of  produc- 
tion in  both  the  United  States  and  Csnada  for  the' years  1921 1  1922,  and  1923* 
Records  have  been  taken  in  J'o  localities  growing  spring  wheat  in  the  United 
States  and       localities  in  Canada,  a  total  of  18-44  farms  of  which  95'*  are 
in  Canada.    The  preliminary  statement  is  based  upon  oOl  records  from  16 
localities  in  the  United  States  and  12  localitias  in  Canada.     It  is  believed 
that  these  records  are  representative  of  Hard  Spring. wheat  production  in  both 
the  United  States  and  Canada, 

'The  outstanding  facts  in  the  preliminary  statement  are  that  it  costs 
more  per  acre  to  produce  spring  wheat  in  Canada  than  in  the  United  States, 
but  the  yield  per  acre  in  Canada  is  so  much  greater  that  the. cost  per  bushel 
in  the  United  States  is  considerably  greater  than  the  cost  per  bushel  in 
Canada.    890  farms  from  which  records  were  obtained  in  the  United  States 
in  1923  reported  an  average  yield  of  9»1  bushels  per- acre,  wherea.s  in  Canada 
95^-  farms  reported  an  average  yield  of"  21. U  bushels  per  acre.    Examining  the 
cost  in  more  detail,  it  appears  that  there  is  not  much  difference  in  the  cost 
of  preparing,  seeding  and  harvesting  an  acre  of  wheat  in  the  Spring  Wheat 
area  in  the  United  States  and  in  Canada,  but  threshing,  marketing,  and  other 
costs  are  greater  per  acre  in  Canada  than  in  the  United  States* 

BASIC  POINTS  OR  PROBLEMS  ARISING  PROM  OR  INVOLVED  IN  CONSIDERATION  OP  COST  DATA. 

In  approaching  the  problem  of  ascertaining  the  differences  in  cost  of 
production  as  between  the  United  States  and  Canada  it  is  necessary  the  Commis- 
sion says  to  consider  the  following  points  which,  among  others,  appear  to  be 
of  fundamental  importance,  and  to  which  interested  parties  are  requested  es- 
pecially to  address  themselves  at  the  hearing, 

(l)  The  choice  of  the  year  or  years  to  be  used  as  a  basis  for  cost 
comparison,  i.e.,  should  the  costs  of  the  crop  year  1923  be 
used  or  the  three-year  average  costs  1921-1S'23«- 
.  (2).  The  form  of  average,  if  any,  or  type  of  cost  to  be  used, 

(Arithmatical  average,  bulk  line  costs,  representative  costs,  etc.) 
•  (3)  Treatment  of  transportation  and  marketing  costs. 
(h)  Should  an  item  for'  use  of  land  be  included  in  costs? 
(5)  If  an  item  for  the  use  of  land  is  included  in  costs  which  of  the 
following  methods  of  computation  should  be  used.  ... 

(a)  On  cash  rental  basis;  i.e.,  at  the  rental  the  tenant 

pays  or  the  rental  the  farmer-owner  would  be  willing  to  take. 

(b)  Computation  of  an  interest  charge  on  values  given  by 
farmers  using  current  rates  on  first  mortgage  loans. 
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VfHSAT,  COSTS  OE  PRODUCTION,  UNITED  STATES  AMD  CANADA ,  1923. 
Canadian  Costs  Converted  to  United  States  Currency  at  average  1923  rates  of 

exchange. 

From:  Preliminary  Report,  United  States  Tariff  Commission. 


Station  or  Locality 


Number 

of 
Records 


1923 
Yield 
per 
Acre 


Cost 
per 
bushel 
without 
Land 
Charge 


Cost  per  sCosu  per 


bushel 
with  Land 
Charge  on 
Cash  Ren- 
tal Basis 


bushel 
with  Land 
Charge  at 
Interest  on 
Stated  value 


UNITED  STATES: 

Area  I. Red  River  Valley : 
Hallo  ck.  Minnesota. . . . , 

Hal s  tad ,  Mi  nne  so  ta  

Larimore,  No »  Dakota. . .  .• 
Casselton,  "  " 

Area  II.  Black  Earth; 

Jame  s t  o  wn ,  No .  Dako  ta , . . 
Rugby-Towner, No.  Dakota. 
Abe rde en-Man sf ield, So .D, 
Redfield,.  So.  Dakota. ..  . 

Area  HI*  Farming  Grazing; 
Scobey-Plentywood.,  Mont, 

Mino  t ,  No .  Dako  t a . . ;  

Carson,  No.  Dakota.  

Eaulkton,  So .  Dakota. . . . 

Area  IV.  Grazing  Farming: 


Moccasin,  Montana  

Glasgow,  Montana  

Rosebud,  Montana  

Et . Be  nt o  n-Dut  t  on » Mo  n t  ana 

CANADA: 


Area  V.  Alberta: 

Westlock  

Vegreville  

Olds   

LethLridge  ....... 

Area  V I .  Sa skat  ch ew, 


Swift  Current.... 
North  Battleford. 

Melforfc  

Rosetown  

Alemeda  

Area  VII.  Manitoba 


Dauphin, 
Melita. . 
Hamiota, 


:  30 

:  7-7 

•  $1*57 

:  $1.96 

;  .  $2.19 

q  q 

1  OR 
1           x  #  v_/_^ 

1 

:  1.^7 

p£ 

7  U 

1  IS 

1  R7 

1  70 

X. 

•  PQ 

7  1 

*      i  u? 

1  SI 

1  2.11 

:  20 

:  11.9 

1.03 

:  1.21 

xh 

>                   C  1 
J' J 

ill 

X. 

>         1  qn 

:  28 

:  s.s 

5  .95 

!  1.23 

1.31 

•  17 

s.  9.7 

:  .93 

:       1.2S  . 

.  on 
:  o 

!  1U.U 

;  X.UO 

.         X  .  xo 

>  1  OQ 

>  X.  C.J 

«  xn 

yo 

I                       O  m  O 

■]  xh 

'           T    A  7 
t  l.Df 

1  7^ 
x.  O 

:  21 

6.1 

I.36 

:  26 

10.il 

|  .76 

:  .91 

1.05 

.  ex. 

!             Xo,  5 

77 
•  ( / 

SR 
•f-> 

.  Ol 

1U.5 

>           1    1  Q  < 

i  77 

1  UP 
X  .  He; 

.                 X  O 

9. 0 

x  .S3 

1  61 

1  7S 

»                         It  |U 

:  35 

:  15.2 

1         .SO  : 

:         .91  : 

.99 

xp 

•       •  ipc  ! 

•  9-/ 

:  21 

22.5 

1  .US 

i  .62 

.62 

:  21 

:  32.3 

.56  : 

.60 

:  26 

30.2 

:     ,52 : 

.6j  ; 

.68 

:  12 

16.6 

i        *75  ! 

.90  ! 

.93 

:         2k  < 

26.7 

:  .52 

.  ■       .69  i 

:  25 

.  18.9  * 

!.         .SI  : 

.82 

:  19 

30.5 

.56  . 

.70  : 

.68 

:  .      '25  : 

11.9  • 

!            .  SS  . 

1.02  : 

1.19 

i      '   26  : 

15.1 

.CI  : 

1.00  : 

1.02 

:         21  ; 

10.6  : 

1.03  : 

1.23  : 

1.31 

:         21  ; 

21.3 

.61  : 

.75  • 

.80 
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WHEAT,   COSTS  OF  PRODUCTION,  UNITED  STATES  AND  CANADA,  1921-23  AVERAGE. 
Canadian  Costs  Converted  to  United  states  Currency  P-t  Average  1921-23  Pate  of 

exchange . 

From:    Preliminary  Report  United  States  Tariff  Commission. 


Station  or  Locality 


Number 
of 
records 


Norr 


Cos': 
rer 


yield  : bushel 
.per    :  rat  ho  at 
acre    :  land 


Cost  per 
mshei'  -,i  th 
Land  charge 

on  cash 

rental 

basis . 


Cost  per 
"bushel  frith 
land  charge 
at  interest 
on  stated 
value . 


UNITED  STATES: 


Area  I.    Red  River  Valley: 


Hallo.ek,  Minnesota  

Halstad,  ."   

Larimore,  North  Dakota.... 

Casselton,      11  !! 
Area  II,  Black  Earth: 

JainestOvm,  North  Dakota. ; . 

Rugby-Tov/ner,  North  Dakota 

Aberd eon-Mansfield,  3.  D. . 

Redf i old,  South  Daho ta .... 
Area.  Ill .  Faj. mi q^-G-r a 

Scobey-plentyvro :>d.,  Montana 

Minot,  North  Dakota  

Carson,  North  Dakota  

Faulkton,  Sou  bit  Pako  ta. .  -. . 
Area  I".  Grating-Farming: 

Moccasin,  Montana   

Glasgow,       ■  "   

Rosebud,  »   

Ft,  Bent on-Dut ton,  Montana 


CANADA: 


Area 


Albert; 


West lock  

Vegreville . . . 

Olds  

.  Lethbridge . . . 
Area  VI.  Saskatc 


Swii  t  Current- 
North  Battleford 

Melf ort  

Rosetovm .  . . :  . 
Alemeda ...... 

Area  VII.  Manitoba 


ST7£n 


Dauphiz 
Melita. 
Hamiots 


do 
28 
22 
20 

12 
31 
30 
16 

22 
27 
16 
22 

20 

19 
IS 

3^ 


m 
21 

IS 

25 

XX 

20 
22 

11 


23 
21 
20 


iushels: 


15. h: 
11.3: 
12.3: 
8.9: 


jl-cL.  5: 
10.0: 

9.3: 
12.0: 


11. hi 

9-5: 
S.3: 
11.1: 

16.2: 

12,7: 
S.1+: 
11.  S: 


33.2: 
230: 
2k. 6: 
20.2: 


17 


1^  c/- 


21.  hi 

22. 5: 
12.6: 

c.j  .0: 

13.7: 
22.9: 


^C.Q7 
.96 
.30 
1.31 

.91 
1.27 
.91 
.96 

.96 

1.03 
1.02 
•75 

•  71 
1.06 
1.1C 
1.06 


.51 
•  55 
-55 
.70 


.77 
.sh 

.56 

.6s 

.39 


,S2 
-57 


$1.17 
1.39 
1.03 

i.€h 


1.06 
iM 
1.1s 
1.20 

1.03 

1.31 
1.11 
.39 

.S3 
1 . 21 
1.22 
1.20 


.6U 
.71 
.67 
.86 

.91 
1.12 

-71 
.83 

i,ou 

.68 
1.02 
.71 


$1.22 

iM 
1.11 
1.91 

1.22 

1.5k 

1.31 
1.U0 

1.16 
1.36 
1.25 
1.07 

.96 
1.21 
1.30 

1.22 


.60 

*69 
.70 
.sh 

.90 
1.01 
.71 

.80 
1.0k 

.63 

.93 
.69 
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Foreign  Crops  and  Markets 


Vol...  S,  No.  S 


WHEAT  PRICES  AT  WINNIPEG  AND  OLIS-»  1923-1 92k 


Frices  of  wheat  in  Winnipeg  have  been  consistently  lower  than  in 
Minneapolis  during  the  past  year.    The  margin  on  the  "basis  of  a  monthly 
average  price  has  varied  from  four  cents  in  -June  to  33  cents  in  January, 
this  year.  .  These  .quotations  are  based  upon  Ho.  1  lark  Northern  Spring  in 
■Minneapolis  and  No,  2  Northern  in  Winnipeg,  which  are  comparable  grades. 


Month 

!  Minneapolis 

:         Winnipeg  b 

: Margin  .NoPl 
:Dark  Northern 
:in  Minneapolis 
;over  No.  2 
: Northern  in 
Winnipeg. 

T\Tn  1 
i          x\IU  «  J. 

»      iiUJ-  Xi 

•   _       J.JU.  X 

»             m\j «  X 

►      x\IO  X  uzic  x  j_ 

No-  2 

>                  J-          C  11. 

:  Cts.per  bu. 

:-Cts.  per  bu. 

.'Cts.per  bu. 

.  Cts.per  bu. . 

tCts„pe.r  "bu. 

1921-  ; 

« 

January o .  •  • : 

1  123 

\.         \2k   ".  : 

107 

106  : 

IS 

February. . . 

:  12b 

:.      .  126 

:  110 

!      103  ■ 

IS 

war en. ..... 

«  let 

.'                 X  ci  ^  ' 

».           xlVJ  1 

1 OQ 

►          X\-/  ^?  * 

16 

April  : 

131 

:    •  136 

119  : 

11s 

i  12 

12s 

:  126 

:     •  115  : 

i      114  ; 

12 

June  

'             "I  "  -1 

•                   XX  ; 

:  115 

:  112 

111 

i  4 

112 

:•  109 

105 

>  103 

i  6 

AUgUSt  

i  11s 

:         116  : 

:      ,  110  : 

106  ; 

:  10 

September, .-; 

:  IIS 

;       10k  .! 

99  « 

19 

October. . , . 

120 

:         126  : 

:  32 

November. » . : 

11*+ 

:.         119/  . 

;  96 

93 

:  26 

December. . . : 

:       '  116 

:•  .     119  ; 

:  91 

OP 

31 

192^  : 

»  ■< 
«  1 

January. . . . : 

U9 

•.  '  ■ 

:         12*+    ,  . 

:      :   3k  : 

..'     91  .  '< 

33 

a    Minneapolis  prices,  weighted  daily  average  of  sales;  Y/innipeg,  daily 
clo  sing. 

b    Canadian  prices  converted  on  the  basis  of  average  monthly  exchange  as 
quoted  by  the  Federal  Fie  serve  ■  Bulletin. 
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